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NEW AUTO SALES AND TOTAL RETAIL SALES IN OHIO 
TOTAL RETAIL SALES _ 
200 
175 


IN THE UNITED STATES 


Business Activity for the 4-week period ending July 16 
was down 1 per cent from the previous four weeks but was 
up 17 per cent from the corresponding period in 1954, and 
for the first half of the year was 13 per cent above last 
year. 


Freight Car Loadings for the same 4-week period were 
down 4 per cent from the previous 4 weeks, but were 14 
per cent above the corresponding period in 1954, and for 
the first half of the year were 10 per cent above last year. 

Bank Debits outside New York City were up 1 per cent 
in June from May, 12 per cent from June 1954, and 10 per 
cent for the first half of the year as compared with last 
year. 

Life Insurance Sales were up 6 per cent in June from 
May, 23 per cent from June 1954, and 18 per cent for the 
first half of the year as compared with last year. 

Industrial Production was substantially unchanged in 
June from May but was 11 per cent above June 1954, and 
for the first half of the year was 9 per cent above last year, 
according to the Federal Reserve Board index. 

Bituminous Coal Production was down 5 per cent in June 
from May but was 19 per cent above June 1954, and for the 
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of Business 


IN OHIO 


Bank Debits in 16 Ohio cities were up 8 per cent in June 
from May, 11 per cent from June 1954, and 7 per cent for 
the first half of the year. 


Life Insurance Sales were up 4 per cent in June from 
May, 23 per cent from June 1954, and 19 per cent for the 
first half of the year as compared with last year. 


Agricultural Income was down 2 per cent in June from 
May, was only fractionally above June 1954, and 8 per cent 
for the first half of the year. 


Construction Activity was down 2 per cent in June from 
May but was 57 per cent above June 1954, and for the 
first half of the year was 30 per cent above last year. 


Retail Saies of Independent Dealers were down fraction- 
ally in June from May but were up 8 per cent from June 
1954 and for the first half of the year. 


Department Store Sales were down 3 per cent in June 
from May and were only fractionally above June 1954, but 
for the first half of the year were up 4 per cent. 


New Passenger Automobile Registrations in 51 counties 
were up 12 per cent in June from May, 20 per cent from 
June 1954, and 33 per cent for the first half of the year. 


Mid-Year Review and Outlook 


Business in general finished the first half of 1955 at even 
stronger levels than had been expected earlier. 

This was true in both Ohio and the United States, with 
the first-half figures for both exhibiting the same close 
parallels that have been notable in the past (see table on 
page 8). 


The surging rise has occurred in nearly all measures of 


economic activity, with only the decline in agricultural in- 
come and the lag in manufacturing employment, in both 
Ohio and the U. S., going counter to the general trend. 
Second-Half Prospects 
The present momentum of business activity, the gener- 
ally expressed confidence in near-term prospects, new 
(Continued on Page 8) 
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IN THE UNITED STATES 


(Continued from page 1) 
first half of the year was 19 per cent above last year, 
Steel Production was down 3 per cent in June from 
May but was 32 per cent above June 1954 and for the 
first half of the year was 30 per cent above last year. 


The steel industry operated at 94 per cent of theo- 
retical capacity in June. 


Construction Activity as measured by the value of 
contracts awarded was up 3 per cent in June from 
May, 30 per cent from June 1954, and for the first 
half of the year was 30 per cent above last year. 


Retail Sales of Independent Dealers were up 1 per 
cent in June from May, 6 per cent from June 1954, 
and 8 per cent for the first half of the year. 


Department Store Sales were down 5 per cent in 
June from May but were 3 per cent above June 1954, 
and for the first half of the year were 6 per cent 
above last year. 


Commodity Prices at Wholesale were up fraction- 
ally in June from May and from June 1954, but for 
the first half of the year were fractionally below 
last year. 


Retail Food Prices were up fractionally in June 
from May but were 2 per cent below June 1954, and 
for the first half of the year were 2 per cent below 
last year. 


FOOTNOTES FOR BULLETIN TABLES 


t+Changes in number of failures ; *Figures in parentheses show 
number of firms reporting this month ; Data not available; °Only 
percentage of change available; 4Adjusted for seasonal changes ; 
Bureau of Business Research estimate; ‘Adjusted for number of 
working days; sData cover county area; "Includes additions, 
alterations and repairs along with residential and non-residen- 
tial; “Less than 3 firms reporting; »Preliminary ; Revised ; 
Weighted; *Less than 0.5% ;7More than 1,000% increase. 
Primary Sources: 

Computed from original data collected by the B of Busi- 
ness Reseach from: ‘Ohio Dyers and Geaneee: 2County Clerks 
of Courts; *Local Power and Light Companies. 

Computed by the Bureau of Business Research from data col- 
lected in cooperation with: ‘Bureau of the Census, U. S. Dept. 
of Commerce. 

Computed by the Bureau of Business Research from data of: 
®SBoard of Governors of the Federal Reserve System; and from 
sample data supplied 2: *Life Insurance Agency Management 
Association ; 7Federal Power Commission; *F. W. Dodge Corpor- 
ation; Division of Research and Statistics of the Ohio Bureau 
of Unemployment Compensation, collected in cooperation with 
the Bureau of Labor Statistics, U. S. Dept. of Labor; Bureau 
of Labor Statistics, U. S. Dept. of Labor. 

Other data sources: “New York Times; 
Railroads; and Bradstreet, Inc.; “U. 
of Commerce ; s. Dept. of Agriculture; American 
Steel Institute; 1™Commercial and Financial Chronicle; ‘Bureau 
of Labor Statistics, U. S. Dept. of Labor; Federal Reserve 
Board; ™Federal Power Commission ; “Bureau of Mines, U. 8. 
Dept. of a Interior ; “National Machine Tool Buiiders’ Associa- 
tion ; “=F. W. Dodge Corporation ; ; “Standard and Poor’s Corpora- 
tion; *Dept. of Agricultural Economics, O.S.U.; ™Division of 
Research and Statistics of the Ohio Bureau of Unemployment 
Compensation ; **Steel. 
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Totals or Average Indexes for % 
4 weeks Ended on Indicated Dates 
Bus. Activity™ 7-16-55 Comp. Norm. 205 208 — 1 + 17 + 13 
Fght. Carloadings"? 7-16-55 ..Thous. 2,948 3,078 — 4 +14 +10 
Failures"* 7-16-55 .....Num 1 +2 ++4+4 — 1 
Calendar Months 
¢ Bank Debits (Excl. NYC)5* 1947-49 174 1738 + 1 +12 +410 
Income (Seas. Adj. at An. Rates) : 
Tot. Pers. Income Pay.:¢ Bil. Dol. 301 301 — * + 6 + 4 
Salaries and Wages Inc.\*-4 = 208 7 + = + 6 t 4 
Non-Agricultural Inc.™: 287 2837 + + + 
Agr. Inc. f. Mktgs.)"5 1985-39 b b 
Life Ins. Sales®.............1947-49 220 207 + 6 + 23 3 
Steel Ind. Oper. Rate’*. ..% Capacity 94 97 — + 381 28 
Employment and Pay Rolls 
No. Employed—-Mfg.¥ ..... 1947-49 105 104 + 1 + 56 t 1 
Pay Rollsa—Mfg." ....... 151 140 1 +11 7 
Total Employed (Nonagric.)™ Thous. 56,335 655,740 & 
Total Unemployment“ ....... 2,679 2,489 8 —20 —12 
Production 
¢ Industrial Prod? ..........1947-49 138 138 0 11 + 9 
Elec. Power Prod.™.....Mil. K.W.H. 44,234 48,354 + 2 4 =+14 
Bitum. Coal Prod......Thous. Tons 36,540 38,620 — 5 +19 + 19 
Steel Prod. Av. Wkly. Thous. Tona 2,269 2,331 — 3 +32 + 30 
Pig Iron Prod.*........Thous. Tons 6,544 6,305 — 4° +39 + 28 
Mach. Tools—Shipments” .. 1945-47 198 181 +10 —28 — 40 
Mach. Tools—New Orders”. .. 26: 244 + 8 +42 + 35 
Construction (Value of Contracts Awarded—37 Eastern States) 
(3 Mos. Mov. b » 
Dol. 2,285,200 2,185,065 + 3 +30 + 30 
Residential 951,104 1,011,310 — 6 + 32 + 37 
Non-Residential® 842, 5,75 5 16 28 «+ 21 
. Works and Utils.’ Pe 461,487 448,000 3 29 ++ 29 
Distribution 
Retail Sales .............Mil. Dol. e e +1 +6 8 
* Dept. Store Sales®...........1947-49 109 11465 — 6 + 8 + 6 
Prices18 
* Wholesale Commod. Prices . 1947-49 110 1100 + + — 
Cost 114 — 1 — 1 
Retail Food Prices .......... lll + * — 2 — 2 
Banking and Finance 
CHANGE From 
TEM Unit, | July20 | July21 | July 
Base Period| 1955 1966 1953 | Month | Ycar 
Amt. | Per Ct. 
Federal Reserve Banks”® 3 
U.S. Gov. Securities ..Mil. Dol. 23,944 24,714 24,964 + 3909 — 3 
Member Bank Borrowings ” 570 94 524 — 267 +506 
Member Banks—Lead. Cities’® 
44,951 38,867 39,628 + 676 + 16 
Bus. & Agr. Loans and 
Open Mkt. Paper .. ” 28,429 21,588 22,671 ft 4+ 9 
Brok. & other Sec. Ins. ” 4,060 2,941 627 52 + 38 
Real Estate Loans... ” 7,937 6,705 6,322 + 140 z 18 
Other Loans ........ ” 9,232 7,790 7,967 + 244 19 
* Total Investments ..... ” 41,244 42,244 40,369 — 340 — 2 
* U.S. Gov. Obligations | co a 32,565 34,018 32,911 — 277 — 4 
Demand Deposits ..... ” 55,866 54,481 53,315 — 1,860 t 3 
Deposits 21,560 21,116 18,581 — 40 2 
oney 
Money in Circulation.. ” 30,197 29,854 30,051 + 164 + 1 
Monetary Gold Stock... ” 21,681 21,931 22,276 + 6 — 1 
rity Markets™* 
Pres. 420Ind. Index, 35-39 355 253 199 + 12 + 40 
"20 Rails 254 184 173 — 5 38 
Util. 157 141 120 + 3 11 
BondYld-Crp.Al-+ (hgh.gr.) % 3.038 2.8465 3.247 + + 7 


* Indicates series charted (page 2). For 


June May 
ITEM 1955 1955 June | June 5 x 
, 1955 | 1955 | mos. 
Unit from from 1955 
or Index May June from 
Base Period (rn) 1955 1954 1954 


General Business 


Jo % 
¢ Bank Debits®* (16 cities) ...1947-49 185 171 + 8 + 11 Pi 
Commercial Failures ...... "Number 38 33 +15 +9 — g 
Commercial Liabiiities'** Thous. Dol. 1,476 1394 + 6 +1 
Life Ins. Er re 47-49 202 194 + 4 +23 +19 
Agr. Income*™—Total........ 1935-39 277 284 2+ * — g 7 
Meet Animals 280 302 — 7 — 4 —19 
Dairy Products ........... 323 286 +13 +6 +41 
Poultry and Eggs......... 190 20 56 + 56 — 
e Elec. Power Produc.’:t ...... 1947-49 175 1837 — 6 +23 +22 
Bit. Coal Prod. 4 wks. Thous. Tons 2,967 2959 + * +15 +16 
Construction (Value of Contracts Awarded)§ 
(3 Mos. Mov. Av.) ....1947-49 b b 
Total® ..ccce TTT TT 389 396 — 2 +57 +280 ( 
430 441 — 3 +36 + % 
Nonresidentialt ............. ” 434 369 + 18 +155 + 4 
Pub. Works & Utilitiest..... ” 210 360 —42 —22 —12 
Distribution 
Retail Sales‘: 
All Lines¥ 1947-49 143 + 8 8 
All (1664)....... 139 138 #1 8 8 
All Lines’: (1664)....... e — 4 8 
138 138 — * 3 
Apparel 94 99 5 — 4 3 
113 1166— 2 + 4 +65 
Bidg. M & Hdwe. 161 157 + 2 +13 
Dept. al Sales (37 = 104 108 — 3 + = + 4 
Dyers’ & Cleaners’ Sales (a4) 125 141—ll — 8 —1 
Pasgr. Car Reg., New? (51 cos.) ” 220 1966 +12 +20 + 38 
Truck Reg., News oe Number 3,003 3,003 0 +33 + 6 
Used Car Reg? cos.).... 93,451 87,139 + 7 + 21 + 22 
Placements, Unemployment and Unemployment Compensation26 
Placements by O.S.E.S.......... No. 73,271 41,027 +79 +659 + 4 
. for Work with O.S.E.S.. 92,467 86,725 + 7 —43 — 2% 
Total Benefit Pmts....... Thous.Dol. 3,990 4,564 —13 —67 — 37 
Av. Receiving Benefits Wkly....No. 34,408 41,762 —18 —63 — 33 
Wkly. Benefits per Recipient...Dol. 28.18 2857 — 1 —5 —1 
Unemp. Comp. Fund....... Mil. Dol. 599 6038 1 7 » 
Employment, Pay Rolls and Hours Worked 
Number Employed? : 
e Totalw (7483)* ............ 1947-49 106 1065 
Manufacturing’ (2548) ..... 106 105 +1 +6 — 
e Trade & Pub. Utils. (4045). ” 109 108 
Construction (782) ......... 90 +6—1 —18 
‘ay Rolls®: 
© Total? (7488) 157 15 +1 +9 + 6 
(2548) ..... 163 143 — * +14 + 8 
e Trade & Pub. Utils.¥ (4045). ” 152 149 + 2 +6 + 4 
(2542)... ” 109 109 — +9 + 4 
Wage Earner Mfg.” 
Av. Hours Worked Wkly. ...... No. 40.7 41.3 — 1+ 3 + 4 
Banking (4th Federal Reserve District)!9 
> 
CHANGE FRoM 
July 20 | July 21 wh oT 
ITEM 1955 1954 ms | 
Unit Amt. | Per Ct. 
Cleveland Fed. Reserve Bank % 
U.S. Gov. Securities Thous. Dol. 2,057,782 2,118,200 2,424,796 +33,497 — 3 
Member Bank Borrowings ” 54,068 9,950 32,975 —1,239 +443 | 
Member Banks—4th District 
¢ Total Loans .......... Mil. Dol. — 2,832 2,362 2,525 + 62 + 20 
Bus. & Agr. Loan and 
Open Mkt. Paper .. ” 1,317 1,238 1,477 + 7+ 6 
Brok. & “Other Secur.” 
Real Estate Loans - 6 532 476 + 6 + 21 
: Other Loans ...... oo 608 509 480 + 16 +19 
Total Investments ..... 3,250 8,341 3,175 — 9 — 3 
¢ U.S. Gov. Obligations .. ” 2,624 2,742 656 + 8s — 4 
Demand Deposits ..... ” 3,969 3,835 3,848 — 141 + 8 
Time Deposit ......... “< 1,744 1,704 1,599 + + 2 


¢ Indicates series charted (pages 3, 4 or 5). For and footnotes, see page 2. 
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Business in Ohio 


OHIO EMPLOYEE GROSS EARNINGS?® 


r 
AREA June 1955? May 1955 
(County) Weekly | Hourly | Weekly | Hourly 
MANUFACTURING” : 
Akron (106)* .......... $86.45 $2.17 $86.98 $2.23 
Canton (102) .........- 82.62 2.10 82.89 2.11 
Cincinnati (366) ....... 78.90 1.94 80.66 1.94 
Cincinnati Met. Area*®® 79.15 1.94 79.97 1.94 
Cleveland (672) ........ 86.71 2.14 91.94 2.17 
Cleveland Met. Area*® 86.06 2.12 89.74 2.13 
Columbus (144) ........ 81.62 1.99 79.30 1.95 
Dayton (119) .........- 91.75 2.22 96.79 2.25 
Toledo (140) .........+ 86.11 2.19 93.39 2.29 
Youngstown (37) ...... 93.59 2.35 90.66 
All other counties (855) 81.26 1.99 83.03 2.02 
Total Ohio® ......... 84.86 2.09 85.98 2.08 
TRADE AND Pus. UTILITIES™ : 
Akron (116) ........... 59.02 1.56 63.27 1.65 
Canton (88) ......-.06- 68.80 1.69 68.72 1.70 
Cincinnati (328) ...... 65.23 1.61 61.74 
Cleveland (445) ....... 17.38 1.91 16.44 1.89 
Columbus (208) ........ 64.51 1.58 63.42 1.56 
Dayton (95) ........... » b 
Toledo (128) ........+. 74.20 1.85 74.91 1.87 
Youngstown (132) ..... 55.12 1.35 58.61 1.51 
All other counties (1481) 68.64 1.71 70.05 1.77 
Total Ohio (3021).... 66.99 1.72 66.29 1.71 
ConsTRucTION™ 
Akron (39) ....+-.+++- 98.55 2.84 106.07 2.86 
Canton (33) ..... -. | 1056.96 2.79 103.79 2.76 
Cincinnati (119) ee 95.28 2.63 .63 
Cleveland (182) 114.97 3.06 115.00 3.01 
Columbus (57) 96.67 2.54 95.79 2. 
Dayton (46) 96.44 2.73 94.45 2.70 
(GB) 111.80 2.97 109.07 2.90 
Youngstown (29) ...... 96.35 2.74 99.40 2.68 
All other counties (173) 107.44 2.77 105.03 2.74 
107.44 2.87 105.42 
ALL INDUSTRIES : 
Akron (261) ........... 17.84 2.00 79.84 2.06 
Canton (223) ......... 79.46 2.00 79.54 2.01 
Cincinnati (813) ....... 74.04 1.83 73.26 1.84, 
Cleveland (1299) ...... 84.48 2.09 87.00 2.10 
Columbus (409) ........ 74.13 1.82 72.52 1.79 
Dayton (260) .......... 
$2.81 2.10 86.81 2.16 
Youngstown (198) .... 80.60 2.02 80.19 2 
All other counties (2509) 78.53 1.94 79.92 1.98 
Total Ohio (6302).... 78.47 1.96 78.54 1.95 


© Covers production workers including working foremen. 

® Cincinnati metropolitan area: Hamilton County, Ohio, and 
Kenton and Campbell counties, Kentucky. Clevelan 
politan area: Cuyahoga and Lake counties, Ohio. For data by 
industry classification see Labor Market Information, pub- 
lished monthly by the Division of Research and Statistics of 
the Ohic B of U ploy t pe ion. 

@ pen all employees except executives and other high-salaried 
employees. 

© Covers all construction employees except executives and other 
high-salaried employees. 


NEW AUTOMOBILE REGISTRATIONS? 


8 MAJOR OHIO COUNTIES 
Change Per- 
cent- 
MAKE OF CAR June May June | June age 
1955 1955 1955 1955 of 
from from | Total 
May June | 6 mos. 
1955 1954 1955 
No. No. % % % 
6,017 5,674 + 6 |+ 22 20 
5,631 5,149 + 9 |i— 6 22 
2,840 2,8: — 2 36 ll 
2,239 2,391 — 6 |+ 56 9 
2,123 2,085 + 2 \|+ 33 8 
1,969 1,948 + 14+ 54 8 
1,493 1,492 + | + 56 6 
1,066 1,100 — 3 | +108 5 
642 671 — 4 | +125 3 
490 466 + 5 |+ 53 2 
431 516 — 16 2 
364 + 23 | + 24 1 
259 213 + 22 | + 32 1 
257 —19 | + 4 1 
161 131 +23 |+ 8 1 
113 115 — 2\|+ 9 z 
58 67 — 13 | + 29 x 
5 2 +150 | — 88 
71 80 —11 |+ 16 x 
26,181 25,537 + 3 |+ 25 100 


For sources and footnotes, see page 2. 
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Number Employed, Pay Rolls, 


Manufacturing Employment was up 1 per cent in June r 


1946 1948 1950 1952 1954 1955 t 4 
220 Try T1717 220 first half of the year was fractionally below last year. All Jere: 
but 2 of the 11 major manufacturing groups reported em- but 
aa ployment increases from May, and all but 1 group reported 4195 
140 an fea | ~~ 140 increases from June 1954. For the first six months of the | com 
MAN HOURS -_- year, however, only 5 groups reported increases from last | T 
100 NUMBER iis 100 year while 6 groups reported decreases. tent 
se icles EMPLOYED -" Manufacturing Pay Rolls were down fractionally in June } firs 
| | from May but were 14 per cent above June 1954, and for froll 
20 ditiiiis 20 the first half of the year were 4 per cent above last year. | fror 
CHEMICALS Six of the major groups reported pay roll gains in June yea: 
220 TTT 220 from May and 5, decreases, but all groups reported in- Jup 
creases from June 1954, and for the first half of the year fabo' 
180 I 180 all but 2 groups reported increases from the same period [per 
last year. Cc 
NUMBER EMPLOY Man-Hours Worked in Manufacturing were down frac- }fror 
100 bro--+ 100 tionally in June from May but were 9 per cent above June {the 
60 il PAYROLLS 60 
20 | 20 Numan 
INDEX INDEX 
FOOD PRODUCTS 1947-49 = 100 CHANGB -49 = 
220 RECEDED ct 220 INDUSTRIAL GROUP June June 5 
1955 1955 mos. 
180 180 1958 | 1968 | from | from | 135 
rom 
| 1955 | 1954 | 1954 
| TOTAL (7483)*........ 106 105 
| Chemicals 104 108 — 23 +3 + 
60 | PAYROLLS 60 Food Products (238)............ 92 s +5 — = — 
20 Lumber Products (116)......... 83 82 +1 +3 — 
180 180 Machine Tools (81)........--- £4 
Material Handling and 
NUMBER EMPLOYED Metal Products (688)... 102 «101 1 
(82) 104 «©1022 + 2 +10 — 1 
1 ‘umps, aives an 
60 Ly | 60 Plumbers" Supplies (20)....|} 79 +41 +1 «+1 1 
i ts 
20 | 20 pi (39). 97 98 — 1 +138 +10 
orks an 
MACHINERY Rolling Mills (95).......... 128 120 + 2 +15 +1 2 
Paper and Printings (270)...... 100 1000 + —1 
180 180 Paper, incl. Stationery (20)... 98 v7 +2—-1—2 1; 
Printing & Publsh. (111)..... 105 1006 
NUMBER EMPLOYED “Tires and Tubes + +10 + 
100 Miscellaneous (11) 118 #1146 + 2 +22 +168 1 
"Glass Products (172)......- 101 10 +1 + 1 
Vitreous & Semi-Vitreous 
METAL PRODUCTS 9% «95 2 10 + 
220 22 “Men's Clothing (33). 88 86 2 L 
180 180 “Autos and Paris {®) 145 464 — * +11 + 2. 
NUMBER EMPLOYED — 140, Miscellaneous (84)........... 191 16 —2—8 — 
| Miscellaneous Mfg. (160)....... +1+i1 
100 100 Trade & Pub. Utils.” (4045). |} 109 108 + 1 + 1 
‘ansp. eee 
20 20 Mimes and Quarries (108)......... 67 +i + = 


1946 1948 


1952 1954 


Indexes of number employed and of pay rolls are based on the 
the employment of 749,552 persons in on establishments. Figures it 
urs. 


In some cases fewer firms report man- 


For sources and footnotes, see page 2. 
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July, 1955 
« 
Is, ad Man-Hours in Ohio Industry 
1 June 1954, and for the first half of the year were 4 per cent 1946 1948 1950 1952 1954 1955 
or the above last year. Six of the major groups reported in- PAPER AND PRINTING (1947-19492100) 
r. All Jereases in June from May and 5 groups, decreases. All 180. rpoppprr 
em- 1 of the major groups reported increases from June | | 100 
ported 41954, and all but 3 groups for the first half of the year as !40 seme nape: ~ eel 140 
of the | compared with last year. 100 oe EMPLOYED J) 
m last Trade and Public Utilities Employment was up 1 per a i” 100 
cent in June from May and from June 1954, but for the 60 | 60 
n June | first half of the year was 1 per cent below last year. Pay an ee 
nd for {rolls were up 2 per cent in June from May, 6 per cent Lititiii} 20 
t year. [from June 1954, and 4 per cent for the first half of the RyppeR 
1 June fyear as compared with last year. Man-hours worked were 180 \ TTT) 180 
ed in- Jup 1 per cent in June from May and were fractionally | | | oa 
e year Jabove June 1954, but for the first half of the year were 2 '4° me ~ ef vabiees a" “3 140 
period cent below last year. NA 100 
Construction Employment was up 6 per cent in June ee a ee 
1 frac- }from May but was 15 per cent below June 1954, and for 60 Y] 60 
e June {the first half of the year was 18 per cent below last year. 20 | trlittis} 20 
STONE, CLAY, AND GLASS 
Pay Man-Hours?® 180 | | 180 
N 
100 | CHANGB 1947-49=100 Cuanes 140 | 140 
1955 | 1955 1955 | 1955 . 100 100 
1988 from | from 1958 1958 from | from 1955 oni 
from May | June from May June from 60 | 
1954 « | 1955 | 1954 | 1954 ry wm 1955 | 1954 | 1954 PAYROLLS 0 
us — = +1 + SH 10 — = 4+ +4.4 TEXTILES 
165 — +12 + 108 109 — 1 +7 + 5 
pom 
+ 4B 14 +11 +31 99 98 +7 NUMBER EMPLOYED 
— = #=%%7 —2 — — 9 100b- 
M1 + +14 + 10 106 — = 410 4 1 8O}PAYROLLS 
1 —!I 1638 +65 — 83 108 104 +383 — 7 —18 20 | 
97 9 — 1+ 4 — 2 VEHICLES 
we +s +e 97 + 1 419 +11 
o — 16 61 + 2 +35 115 112 + 2 +27 +9 
6 121 + 2 +19 +28 72 +22 
10 — 25 108 106 — 8 21 140 
5 1B 200 6 37 26 || 115 111 3 28 19 100 
M6 + 2 +410 104 108 + 1 4 5 2 PAYROLLS 
1 —28 125 +2 +136 +12 97 Ss +i 
10 + 129 + +17 9 9 + = +12 +413 180 
22 + 16 169 — 1 481 + 26}) 121 121 — = +26 + 22 NUMBER 
5 +4 188 + 3 +30 122 121 4+ 1 +16 +13 
$+ 106 + 3 18 6 86 84 2 14 4 
2 + 137 + 5 t 19 8 |} 101 100 1 10 2 60 
10 + +1 427 +14 92 1 +1421 «+101 | 
4 og a iss iss tit £77 TRADE AND PUBLIC UTILITIES 
1 + —19 + 7 145 171 —16 +656 +8 180 
) » » b 140 | | 
—3 —s — 3) 0 179 —3 —6 — 7 
+ +2 + 9 7) 117 «116 ++ 1 4 + 2) BQ} PAYROLLS 
+7 —16 —18 + 6 —18 — 20 
+3 +6 +8 + 3 +4 +45 
of 778,077 i ; 
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Business Conditions in 
! 1948 1950 1952 1954 ' 1955 AKRON 
AKRON (1947-1949 2100) INDEX Small increases in May and June employment 
220 . 2¢€0 the level of the first half of 1955 only 2 
200 ; 200 «Per cent below 1954. Pay rolls, higher than last 
h 43 , i year in every month but January, were 4 per cent 
180 180 above 1954 in the first 6 months of the year. Con- 
wane |‘ struction employment and pay rolls have been below 
160 160 year during all of 1955, while in the other in- 
140 -CMANUFACTURING PAYROLLS iy dustries, employment and pay rolls during recent 
months have been higher than 1954. To 
120 -—— \ 120 June sales of 90 retailers were up 11 per cent from > 
June of last year. Co 
iss if é - Bank debits were 16 per cent higher in June of this ow 
80 ‘BANK go year than in June a year ago. 
DEBITS June industrial power consumption was 10 per Ret 
60 . 6° cent above June 1954 consumption. 
CANTON Com 
206 200 CANTON 
Higher levels of employment in May and June off- in 
set earlier decreases; employment in the first half 
160 ; ma 160 of 1955 was 1 per cent above the same period in 1954. a 
| WT ae hee Pay rolls in June, as in every month this year, were 
140 higher than the year ago level, and in the first 6 
120 | | NI: 120 months, pay rolls increased 12 per cent over 1954. - 
\ | ‘ The largest increases over 1954 have been in the ® 
100 - 100 manufacturing industries, while construction has Ce 
| generally declined. 
el WF ° : bad Retail sales in June were up 2 per cent from last T 
BANK DEBITS pezp 
60 60. =«year, and in the first half of 1955, sales were 5 per Ret 
| cent above 1954. Aw 
40! Utiitiniil 40 June bank debits were up 2 per cent from May of * Bat 
CINCINNATI this year and 12 per cent from June a year ago. ” 
220 TTT TTT TTT IT] 220 
200 2090 CINCINNATI N 
Manufacturing increases in June over last year By 
160 . i 180 offset declines in other industries to bring total em- 
160 x ’ we A 160 ployment up 2 per cent and total pay rolls up 10 per =e 
u VE cent from year ago figures. Employment in the first 2 
140 rv V 140 ~=—sihhalf of 1955, however, was 3 per cent below 1954, al- T 
(MANUFACTURING PAYROLLS though pay rolls were 4 per cent above last year. e 
120 120 Construction employment and pay rolls, as in most oM 
100 100 ©. Ohio cities, continued the year long decline, and in z 
| the year-to-date, fell 14 per cent and 18 per cent be- = 
80; “BANK DEBITS 80 low last year’s levels. 
60 | | Independent retailers in June had sales 9 per cent 
7 higher than last year. In the first 6 months of 1955, Co 
GEVELANO 220. ~=—s Sales were 10 per cent above 1954. 
2 June bank debits were up 12 per cent from May N 
” 200 and 16 per cent from June a year ago. _St 
of the - average, while pay rolls were 50 per 
cent greater. Employment was up 1 per cent in June 
120 from _both May 1955 and June 1954, but in the first 
half of the year, employment was 3 per cent below % 
100 100 = last year. Construction employment and pay rolls in 
80 80 the first 6 months were 24 per cent and 22 per cent, rr 
‘i BANK DEBITS respectively, lower than 1954. Re 
60 + 60 Bank debits in June were up 10 per cent from May *Be 
| of this year and 8 per cent from June 1954. 
pee Total retail sales for 1955 were 18 per cent higher ! 
1946 1948 1950 1952 1954 1955 than in the came ported a year age. ; 
The steel industry operated at 94 per cent of ca- = 
pacity, 7 points below the May rate. *h 


: 


ao” 


st 


rel 


Number Employed®:s: % % % 
Manufacturing (106)* ..... 98 aT +1+65 — 
Trade and Pub. Ute, Ceres * 121 120 + 1 + 2 — 
Construction (39)* ............ 93 92 — 
Pay Rolls*®: Total¥ (296)*...... ” 
e Manufacturing (106)* ......... ” 139 1387 +1 +9 + 
Trade and Pub. Utils. (151)*, 164 1464 — * + 65 
Construction (839)* ............ ™ 140 #1651 — 7 —18 — 
Retail (90)* .... -% — rt 
Auto Registrations* 8: New Cars “Number 2,434 2,595 — 6 +25 + 
New Trucks 202 206 — 2 +43 + 
«Bank Debits Index’:t............1947-49 204 198 + 3 + 16 + 
Commercial Failures ..........Number 5 4 + 1¢ + 4 + 
Liabiiities™ .....Thous. Dol. 623 692 —12 +7 + 2 
Indus. Power Consump. Index. .1947-49 126 134 — 6 +10 + 
Val. Bidg. Permits™-*: Total® ..... 211 194 +9 +18 + 
313 267 +17 #+39 + 
CANTON 
Number Employed®:s 
Totaly (249)* 96 9% + 1 6 1 
Manufacturing (102)* ......... 97 9 + 2 + 9 4 
Trade and Pub. Utils. 93 9 +41+1 — 8 
Construction (33)* ........... be 1066 #106 —- * — — 
Rolls®:¢: Tota” 143 141 +1 +17 +212 
Manufacturing (102)* 1447 1445 1 +4165 
Trade and Pub. Utiis. (114)# 127 1246 + 8 
Construction (33)* ....... as 147 147 + * + 2 — 2 
Retail Sales. bed — 3 + 2 + 5 
Auto Registrations*£: New Cars Number 1,461 1458 + * +25 + 21 
New Trucks 157 149 + 5 +74 + 8 
Debits 1469 165 + 2 +12 +410 
Commercial cs 3 3 oT + 1¢ + It 
jabilities? .....Thous. Dol. 26 146 +63 —10 — 58 
Val. Bldg. Total® ....1947-49 136 267 —49 — 45 + 16 
* 101 240 —58 +25 + 99 
* 236 «337 —30 —67 — 38 
CINCINNATI 
Number Employed®:£: 
Totaly (977)* 88 8%] + * +2 — 8 
Trade and Pub. Gale, * 76 — 4 — 
Construction (119)* ........... ” 73 7 5 — 6 —14 
Pay Rolls®§: Total¥ (977)*...... ” 138 + 4 
Manufacturing (370)* .....+... ” 162 1463 — * +15 8 
Trade and Pub. Utils. (488)*. = 104 #101 +3 +1 —41 
Construction (119)* ...... 120 1200 + * — 4 
Retail Sales+: (176) ... e e — 2+ 9 +10 
Auto Registrations? §: New Cars Number 4,432 4,157 + 7 +27 + 33 
New Trucks 432 329 + 31 +57 + 8 
Retail Food Price Index"’........1947-49 #118 «+ — 2 — 2 
¢ Bank Debits Index5-t............1947-49 186 1466 +12 +16 + 6 
Commercial Failures™ ..........Number 2 2 or — 2 — Tt 
Liabi:ities™ .....Thous. Dol. 19 51 —63 —9%9 — 56 
Val. Bldg. Permits’ Total® ... -1947-49 b b b 
b b b b b 
Steel Ind. Oper. Rate?” : Wks. Av. % tee. 87 89 — 2 +27 + 29 
CLEVELAND 
Number Employed?:s : 
1947-49 102 101 + 1 +1 — 8 
Manufacturing (672)* ......... 101 100 + * + 2 — 8 
Trade and Pub. Utils. (665)*... ” 103 1022 + 1+4+2 — 21 
Construction (185) ...........  ” 102 92 +11 —15 — 24 
Rolls®.s: Total¥ (1522)*.... ” 150 153 — 2+7 + 4 
* Manufacturing 147 154-—-5 +9 + 5 
Trade and Pub. Utils. (665)*... ” 157 154 + 2 + 9 + 6 
Construction (185)*® ...........  ” 153 1387 +11 — 22 
Retail Sales+© (236)* e e + 2 +15 +18 
Auto Registrations*. &; New Cars Number 8,933 8,824 + 1 +21 + 23 
New Trucks 528 575 — 9 +10 — 8 
Retail Food Price Index". .......1947-49 109 110 — * — 3 — 2 
*Bank Debits Index5:f.........2..1957—49 192 174 +10 + 8 + 6 
rcial Failures’ ..........Number 8 6 + 2 + — 
Liabilities“ .....Thous. Dol. 287 294 — 2 +82 —17 
Val. Total® ....1947-49 199 308 —38 — 6 + 5 
Reside 222 227 — 2 +46 + 58 
82 4200 —80 —66 — 18 
1 Ind. Oper. Rate?" 4 Wks. Av. % Cap. 94 101 — 6 +41 + 33 
* Indicates series charted (page 6). For sources and footnotes, see page 2. 
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CHANGE From c 
Monta | LAST Year 
June | May 
mos. 
Unit from from 1955 f: 
or Index May June from 
Base Period| ‘?) () 1955 1954 1954 ti 
1 
COLUMBUS h 
: umber Employed®-s: % % % 
(458) 1947-49 112 138 +272 +1 
Manufacturing (144)* ......... 168 611838 8 
Trade and Pub. Utils. (257)*... 11464061148 + Pp 
Construction (57)* ............ ei 96 99 + 7 19 +15 6 
Pay Rolls®*: Total¥ (458)*..... 163 «#161 + «#21 6 +4 
Manufacturing (144)* ......... 170 #171 — * 8 +5 
Construction (57)* ............ 100 94 + *7 4 +6 
itratio 5: New Cars um 
Commercial Failures .......... Number 7 2 + 5t + Tt 
202 273 —26 +45 +21 
Nonresidential .......... 192 —650 —68 — uy 
ot 
DAYTON he 
lo 
umber Em 
1947-49 96 + * +2 —1 D 
Manufacturing (120)* ......... ce 100 «6101 — 1 +4 +1 m 
Trade and Pub. Utils. (124)*.... ~ 91 so + 2 — = — 3 
Construction (46)* ............ 75 68 +20 — 7 ce 
Pay Rolls®:t: Total® (290)*..... ry 141 147 — 4 + 7 t 1 
® Manufacturing (120)* ......... es 146 157 — 7 + 9 9 en 
Trade and Pub. Utils. (124)*.... rs 136 1385 + 1+ 83 «+3 
Construction (46)* ............ 102 8 +23 — 7 —l 
“ Registra : New Cars umber 2, 5 
New ks 118 160 +3 —4 we 
Commercial Failures™ ..... «-...Number 1 — 
. ....Thous. Dol. 15 8 +88 —83 —19 cel 
Power Cons — 1463 172 — 5& 9 +128 
al. Bldg. Permits*® Total® 392-218 79 + 68 
267 228 17 + 24 TC 
756 187 304 +342 54 
cre 
TOLEDO In 
Manufacturing (141)* ......... 9% +41 11 +2 
Trade and Pub. Utils. (173)*.... ” 84 8s +1-—-4—4 rol 
Construction (62)* ............ 15 +7 — 2 —83 
Rolls*:t: Total” (816) = 128 129 1 +12 +8 
Manufacturing (141)* ......... 140 1422 — 1 19 cer 
Trade and Pub. Utils. (178)*.. 113 14 — 1 1 2 
: Construction (62)* ............ 97 89 +9 + 4 2 ] 
; - Auto Registrations**: New Cars Number 2,496 2,365 + 6 +21 +15 the 
New Trucks 172 215 — 20 43 20 ( 
Bank Debits Index. 176 1738 — 1 13 
: Commercial Failures’ .. 2 2 or — 3t — oF cen 
Liabiiities*s . Dol. 19 2 —24 —67 — 6 
Indus. Power Consump. Index*£, .1947-49 178 #1799 — t 19 t 195 
al. Bldg. Permits*®.t : Total F 128 +127 82 48 
157 244 —36 —21 +29 
Nonresidential 390 41 +845 +180 + 7% YO 
J 
YOUNGSTOWN ? Ma 
Number Employed®:£ : = 
3 
Total (223)8 1947-49 4 #891 +383 +8 +18 And 
Manufacturing (37)* .......... 97 +41 +12 «+2 eve! 
Trade and Pub. Utils. (157)*.... ” 92 89 + 4 +7 +2 
Construction (29)* ........... 7 568 +20 —22 —2% cau: 
Pay Rolls®s: Total¥ (223)*...... 162 150 + 8 t 27 +4 
¢ Manufacturing (37)* .......... ee 1 1468 + 8 38 1% per 
Trade and Pub. Utils. (157)*.... ” 128 122 + 5 + 9 4 emy 
Construction (29)* ............ 88 71 +16 —381 —8 
Auto Registrations**: New Cars Number 1,068 1,101 — 3 + 28 T 
Bank Debits Index®. 1947-49 167 170 — 2 16 18 195. 
nercial Failures ..........Number 1 1 ot It 4 
Liabilities Thous. Dol. 4 30 — 87 y 538 Ir 
eatin Power Consump. Index*-t..1947-49 129 127 + 2 + 29 11 
Val. Bldg. Permits®.t; Total® ..... 688 252 +4173 +147 cent 
781 431 + 81 + 98 61 T 
Steel Ind. Rate”? 4 Wks. Av. % Cup. 94 $1 33 paci 
Indicates series charted (page 7). For sources and footnotes, see page 2. aboy 
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the Chief Ohio Cities 


COLUMBUS 

Employment and pay rolls in June were up 1 per 
cent and 6 per cent from last June. Employment in 
manufacturing and trade and public utilities varied 
from year ago leveis by only 1 per cent, but construc- 
tion employment was 19 per cent higher than June 
1954. Columbus is the only major Ohio city to have 
higher construction employment and pay roll levels 
in the first half of 1955 than in 1954. Construction 
employment, however, increased 15 per cent in that 
period, while construction pay rolls increased only 
6 per cent, due to a decrease in average weekly 
earnings. 

Retail sales were 12 per cent above last year. 

June bank debits increased 12 per cent from May 
and 2 per cent from June 1954. 


DAYTON 


June employment in manufacturing industries was 
up 4 per cent from a year ago, while employment in 
other industries was lower than 1954. In the first 
half of 1955, total employment was 1 per cent be- 
low 1954, but total pay rolls were 7 per cent higher. 
During the same period, manufacturing employ- 
ment and pay rolls increased 1 per cent and 9 per 
cent, but construction was down 11 per cent in both 
employment and pay rolls. 

Bank debits were up 5 per cent from May and 15 


per cent from June 1954. In the year-to-date, debits * 


were 10 per cent higher than 1954 debits. 
Consumption of industrial power declined 5 per 
cent from May but was 9 per cent above June 1954. 


TOLEDO 


June manufacturing employment and pay rolls in- 
creased 11 per cent and 19 per cent from last June. 
In the other industries, employment decreased while 
pay rolls were higher than a year ago. Total em- 
ployment for 1955 was slightly below 1954, but pay 
rolls were up 8 per cent. 

Sales of 99 independent retailers increased 3 per 
cent from May and 2 per cent from June 1954. 

Bank debits were up 13 per cent in both June and 
the year-to-date from 1954. 

Consumption of industrial power increased 19 per 
cent from June of last year, and in the first half of 
1955 consumption was 17 per cent above 1954. 


YOUNGSTOWN 


June employment and pay rolls were higher than 
May in all of the categories. From June a year ago, 
employment and pay roll increases in manufacturing 
and trade and public utilities were great enough, 
even with substantial decreases in construction, to 
Cause total employment and pay rolls to increase 8 
per cent and 27 per cent. In the first half of 1955, 
employment and pay rolls were 1 per cent and 14 
per cent above 1954. 

Total bank debits in 1955 were 13 per cent above 
1954 debits. 

Industrial power consumption increased 29 per 
cent in June from the same month last year. 

The steel industry operated at 94 per cent of ca- 
pacity, 3 points below the May rate, but 22 points 
above the year ago rate. 
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Review and Outlook (Continued from Page 1) 


technological developments in both products and industrial 
processes which invite both consumer and business invest- 
ment—all give indication that business will carry at high 
levels through the second half of 1955, and beyond. 

In Ohio, the steel industry is operating at unusually 
(and unexpectedly) high rates for the summer quarter, 
and is expected to reach new highs in the 4th quarter. 
Cutbacks in automobile and parts production have been de- 
ferred longer than were expected, and if the cleanup of 
1955 models can proceed with reasonable speed, 1956 mod- 
el production which will then start still earlier this year 
will take up the slight slack in Ohio manufacturing em- 
ployment. 


OHIO AND U. S. ECONOMIC INDICATORS 
Percentage Change, First Half 1955 from First Half 1954 


Item Ohio VU. S. 
Commercial Failures .. —8 
Agricultural Income ... chow —8 — 3 
Life Insurance Sales ............ +19 +18 
Manufacturing Employment ..... —_—x +1 
Manufacturing Payrolls ......... +8 +7 
Industrial Production® .......... +4 +9 
Electric Power Production ...... +22 +14 
Bi. iminous Coal Production..... +16 +19 
Total Construction Contracts..... +36 +30» 
+ 8 +8 
Department Store Sales.......... +4 +6 
Total Loans, Member Banks*..... +20 +16 


Source: Bulletin of Business Research. 

* In Ohio, Man-Hours Worked. 

> Includes 37 Eastern States. 

© Change from July 21, 1954 to July 20, 1955. 


Future Outlook 


However, there are indications now that the economy 
may be entering the early stages of the extremes and ex- 
cesses which mark the crest of the boom, and which carry 
the seeds of the next readjustment. 

In fact, in the very factors which have contributed most 
to the current boom may be detected signs of what could 
be the beginning of an inflation on top of the boom, with 
a consequent increase in the severity of the adjustment 
when it comes. 

Elements in the Advance—The advance from the ’54 re- 
cession lows to the mid-’55 high has been brought about by 
changes in only a few sectors of the economy: 

1) Business Spending on new plant and equipment 
which extended downward throughout 1954 rose sharply 
in the second quarter of 1955 and will probably total $29.4 
billion in 1955 vs. $27.9 billion in 1954. The total will be 
$28.4 billion in 1956, according to the McGraw Hill survey 
of industry plans. This is only slightly below the 1955 
rate and would be a bulwark to the economy. However, 
only a fraction of this spending is represented by firm con- 
tracts at this time. Most plans can be dropped or post- 
poned on short notice if conditions deteriorate. 

2) Business Inventories also reversed from a liquidation 
at an annual rate of about $3.5 billion in the last quarter 
of 1953 and the first 3 quarters of 1954, to accumulation 
at about the same rate. This net increase in business in- 
ventories accounted for nearly one-half of the rise of about 
$20 billion in Gross National Product from mid-’54 to 
mid-’55. 

In the aggregate, business inventories are not now ex- 
cessive in relation to sales. But in some lines, notably 


automobiles, they are beginning to mount uncomfortably. 
Moreover, prices, after three years of remarkable sta- 
bility, are beginning to move up. Recent sizable wage in- 
creases in basic industries indicate another turn of the 
wage-price spiral, with prices bound to increase further. 
Rising prices and good sales prospect present business- 
men with the conditions for inventory accumulation which 
in this period may be irresistible. But further large in- 
ventory accumulation would inflate the economy and 
magnify the liquidation process when it comes. 

3) Consumer Spending, chiefly for durable goods, con- 
tinued to hold up in recession and rose at a rapid rate in 
the first half of 1955, accounting for about one quarter 
of the rise in GNP from the middle of ’54 to mid-’55. 

However, in the first half of ’55 consumers used a large 
volume of instalment credit—a rise of $6 billion in the 
monthly rate of instalment credit extended from Novem- 
ber 1954 to June 1955. Consumer debt has thus reached 
such large proportions that many bankers are publicly 
speculating on how much more instalment debt can safely 
be incurred. More important perhaps is indication that 
delinquencies on instalment debt accounts are increasing 
—one report is that 6 million families are delinquent in 
their payments. 

If consumers are over-extended, it may be expected that 
durable goods purchases will begin to fall from the current 
high rates. Moreover, even though consumer income 
should continue to mount, the same rising prices which 
will be a stimulus to spending for a while will in the end 
be a factor in causing consumers to reduce their spending 
and increase savings. 

4) Construction Activity has been at boom levels, with 
new residential construction a steady, high-level com- 
ponent of total construction volume. Recently, however, a 
slow decline has begun. Financing is tightening up. 


Readjustment Ahead. It would seem from this analysis 
that the stage is being set for a readjustment of some pro- 
portions—probably some time in 1956. 

The severity depends upon the timing—if sales of auto- 
mobile and other durable goods, inventories, construction, 
the stock market, all break together we could be in for 
some rough weather for a time. However, if declines occur 
in only a segment at a time, in only a few industries at a 
time, we may experience the “rolling readjustments” which 
have occurred in recent years. And the readjustment may 
be mitigated by government action—by credit policy to 
pinch off inflation at the top of the boom, by tax and spend- 
ing policy (public works, selective purchases, etc.) when 
recession begins. 

Whatever occurs, however, there is every reason for con- 
fidence that a deep and spiralling depression of the ’29 
variety will not develop. The “cushions” built into the 
economy as a result of the earlier depression experience, 
the better knowledge of business cycles and greater will- 
ingness of government to act, and the fact that the nation 
is riding on a long wave of population and industrial and 
commercial expansion, would seem to promise that inter- 
ruptions of the business boom will be relatively shortlived 
rather than prolonged, moderate rather than severe. 


—James C. Yocum 
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